KING STREET’

CONFIDENTIAL

BY E-MAIL:
December 7, 2015

Dear Investor:

The estimated unaudited returns of King Street Capital. L.P. as of November 30, 2015 are as follows:

Gross Returns’ Net Returns®
Estimated MTD: 0.34% 0.345%
Estimated Y TD: -1.54% -1.54%

Historical Yearly Net Returns™—

1995° 21.24% 2005 10.41%
1996 19.99% 20046 17.37%
1997 17.03% 2007 17.32%
1998 TA7% 2008 2.54%
1999 17.50% 2000 20015%
2000 14.74% 2010 5.71%
2001 16.52% 2011 0.20%
2002 5.15% 2012 9.43%
2003 24.66% 2013 11.52%
2004 10.49% 2014 6.45%

Please call if you have any questions or require any additional information.
Sincerely.

Jay Ryan
Member and Chief Financial Officer
King Street Capital Management GP, LL.C.

! Giross rebums are nel of management fees and parinership expenses, bt do nod reflect deduction of any accrued performance reallocaton.

* Mel returns are 2 compasibe calculabion based upon the aggregate returns for mew dssue eligible mvestors, blended with o pre rata allocabion of all Specml
lmvestments held by the Parimershap, excluding any Excess Allocation of Special Invesiments 10 2X Limited Pariners (Special Investments were
implemented in 2006). Nel relums represent the returms @ imvestons after deducton of mamagement fees. acerued performance reallocation and parinersbip
experses, nchude the reinvestment of all dividends and income, and are presenied e reflect the compounding efect of the accneed perfiemance realkcation
that is ot crysiallized untl year-end.

' Reetumms for 2004 and thereafler reflect the change in mamagement fee on new capital from 1O% e 1.5%. Capita] contribaned prior o the maragement fee
change would have an eshimated net return of - LOBR for 2005 vear-do-date, §.88% for 2004, 11%6% for 203, 9EA6% for 212, (L.59% for HHL. 6.13%
for 2010, 20.63% for 2009, 2.95% for 2008, 17.89% for 2007, 17.84% for 2006, HLEXF for 2005 and 10.93% for 2004,

 The Partrership commenced operabions in April 19495,

A individual imvestor’s resulls may dilTer from re poried performance as a resull of the ming wnd amoant of capital trunsactions, the extent of
participation in new issoes and Special Invesiments, and the applicable management fee (aml such viriance may be materialh.

The performance resulls for the Parinership have not been compiled. reviewsd or aodited by an iml lend accounianl.

Paxt performance should not be construed as an indicator of fulure resulis. This is neither an offer o sobscribe nor a solicitalion (o invest inothe
Parinership. Any such offer or selicitation will only be made to gualified investors by means of an asthorieed offering docoment and only in those
jurisdictivns where permitted by Law.
The infermution conlained berein is confidential, nonpublic and proprietary. Aoy duplication, reproduction, redistribution or disclosre without
the express wrillen consent of King Streel Capitsl Management, LP. (*King Streel’”) i strictly probibited. The information comnlained herein
mmuny oy e weed b evaluate your exkling or prospective investment in the King Sireel lumds. Copyright 2003, King Streel Capital
Nlunagement, LI
King Strect®, King 510 and King Street Capital® are registered trademarks, or iredemarks, of King Street Capital Managemend, LP. or ils
wlTilimted entilivs, that wre pridected in the United States, Consda, the United Kingdom, the Europeasn Union, Singapore, Japan and elsewhere
throughout the workd.
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